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DISWRBDlELD
STABtMfflG PLAN

Stcd Men Will "keot In "Waldor-

f-Astoria to Consider
Frlco Scheme

READJUSTING IS NEEDED

.Opinions as to liotliodfl of How
to Ecarrango Values Axo

Different.

On of tho tnosf Important ratherlnrs
In ths history of the), atoel Industry will
bs held to-d- when a hundred or mors
prominent men. representing ths Iffgst

Uel profluoer In th Country, will
meet at the Wldorf-Ator!- a flotel for
a discussion of the Redfleld price
stabilization plan.. Ths plan Is conceded
to t the .most Important recent develop
roent In the Industry, acting, as It has.
to hold down business in anticipation of
an even greater readjustment of prloea
than has so tar been made.

"Stabilised, prices are rorarded as ths
need," says the. Iron Aga In commenting
ttpon the situation. "But there appears
to' lit difference of opinion . as to how
stabilisation of prtcssr should be made
and continued In effect' There havo
been three months of them and ths
producers count on being able to malar
tain them without Government Interven-
tion.

"The plan might be lowered, but
ths suggestion is that the strong hands
which produce most of ths steel of the
country might definitely stats tha period
la which no change would bs made, as,
for instance, tip to July l. Then buying,
which could hardly have been expected
at any pries in the period of recovery
from war shook and of readjustment,
would materialise. Any cut, even a
sharp one, which leaves, the Impression
at further recession at early rather than
future dates would, not ba conducive, to
developing business.- -

lnreatmsnt projects involving earry-Ibj- c
charges over a long period, might not

b pushed forward to any great exten
Oct - neither, would they be,. It is con-
tended, under ths proposed Department
of Commerce plan, seeing that this

no revision of the war rates
at labor. And the Industrial Board
proposal is weakened by the failure of
Oongreas) to- - provide 'funds for the rati-toad- s,

thus minimising ths Govern-
ment's interest as" a buyer .In new
pries."

Xmportanoe of Stabilising Finn,
'It Is pointed out by tho Tron Trade

Tleviev) ' that the item of prime Impor-
tance In" the steel trade this week Is tho
ntablltxation proposal. "The calling to-

gether of all Iron and steelmakers at
New York this week to .discuss trade
conditions has operated to raise the
current expectations of, buyers that defi-
nite stsps toward, further price.jeadjust-man- t

may be near at hand. Whether
ftuch an outcome "will materialize Is an
open question. Small belief Is, enter-
tained that any movement, toward a
lower .price plan -- trill be, brought about
through acceptance .of the Redfleld sta-
bilization plan, which wlir'be considered.
If one of the chief alms of the Redfleld
proposal is development of lower prices
for the Railroad Administration and
other Government departments the of

Consreos to authorise apprOprla-tlons'great- ly

weakens e pos-

sibilities of this, plan as a trade stimu
lant. On he other hand. If this lack of
funds results In .an early restoration to
private ownership of railroads the out
come may be beneficial from uia stand-
point of. steel buying.

"The curtailment of plr, iron opera-
tions clearly is shown 'by the February
production figures. With tho exception
nt December. 1917, and .January and
February, 1918, when, furnace opera-
tions were hopelessly upset by trafflo
and weather conditions, and of February,
1317. last month was tha first to show
an output below 3,000,00.0 tons since
September. 1915. The Webruary total
vas 2,947,555 tons, against 3,308,279 tons

In January, a loes of 358,721 tons. The
rumbcr of active stacks at the end. of
N month was 330, a loss of sixteen

January.

3fcw Itates Worry Shippers,
"Iron and rteel shippers arc agitated

ivr distribution by the Railroad Ad
ministration through tho Eastern
Freight Traffic Committee' and various
district trafflc committees in trunk lino
territory of a new tentative mileage
scale of class rates for trunk line terrl
tory. One of the proposed features In
connection with this fcale la a strong
probability of an effort by carriers. If It
Is adopted, to cancel commodity rates on
Iron and steel products and place them
on a classification basis. This would
mean wide disturbances of relationships
btv.een competing territories. The
Pennsylvania and JSastern railroads have
'If ted their embargo against shipments
to Philadelphia and other Eastern points
.nd It is posslblerfor the first time since
last June to ship to these points witn
nut socurlng a permit. This develop
ment is a direct reflection of the shrink.
nrn In the volume of traffic and It Is
welcomed by steel mills who will be able
o make shipments wltfyiut waiting until

the consumer has secured a permit
-- It Is estimated by the fabricated

eteel companies that structural develop
ment In this country is two years behind
requirements. A great" deal of structural
liuslness, therefore, Is to come out, but
t Is not expected to materialize until

th nrohw j buvers have
assured that the bottom 61 the market
has been reached. In ,Jhl9 connection
H Is .of Interest to note that one struc-
tural fabricator .offered a bet of $$00
that' the price of plain structural shapes
would he below c, Pittsburg, per
pound before October II.

"Some shading of pig Iron prices has
been done by furnaces In the Pittsburg
and Valley districts. Some of these
makers have sold Iron at $39 at the
furnace for the. base grade, which repre-pen'- ta

a cut of ,J2,"

SURPLUS UP 28,728,440.

Amendment Increases FlKTi of
F'ederal.' Iteserre Hanks.

Washington, March 0. Amendment
nf the Federal reserve act by the Con-Kre-

Just adjourned has resulted In In-

creasing from $22,739,900 to $49,468,340
the combined eurplus'bf the twelve Fed-
eral reserve bsnks, said a Reserve Board
ntatement

The law before Its amendment pro-
vided that -- after payment-- of expenses
nild..dJxldAr.dsone.-half)f..nat-earnlng- n

of the banks should be' paid into the
ffovernment as a franchise' tax and the
remaining one.iialf.tup to 40 per cent of
their paid In capital,, could, be retained,
y the banks. an surplus. As amended,

ihe law permits the Federal reserve
b'mks to retain as surplus their net

arnlngs, thoofor 1918, up to
J00 pt r cant ?f .their, subscribed capital
imii lo per cent, tnereafter.

London Jlonry Market,
iJxjNDON, March 5, Oar silver, 47 d.

jur ounce. .Money 3g per cent. Dis-
count ratlesr(fJhortwan4thr!eo, months
l.'li.. j 17-- 3 prr etnt. CJoid premium
iU Lisbon, 71,

EjtCEIPTS UP' $60,000,000.

lu root's nenort (or 1018 Shovrs
Heavy Gain Over 1017.

Although gross receipts of the C I.
du Pont do Nemours & Co. for 1913 were
nearly $60,000,000 greater than In 1917,
a .heavy increase in operating charges, as
a result of war. caused a decline of
Hourly $3,000,000 In net earnlnes for
the year ,as compared with "1917. A
further decreasoof about. $4,000,000 was
made because of losses Incurred on con.
tracts which wore written. off. Net earn-
ings were equal to $87.03 a share on
common, against $77.49 a share In 1917.

The gross receipts for 1918 were 7.

against $269,843,465 in 1917:
The net earnings, .however, after deduc
tion. of expenses, tc, fell to $47,111,367,
against $49,113,158 In 1917 and$83.013,.
019. In 1916. .Adjustments, for losses
totalled mora than $4,000,000, bringing
the-n- receipts for 1918 down to

against $39,258,061 In 1917 and
$82,107,633 In 1916.

--''Deducted from these net receipts were
dividends on debenture stock totalling
$3,648,823. the. same as In1 new futures law as rider of 'the
years, and" common dividends of $16,803,-- ! bill trading In cotton was sus-09- 2.

The dividends paid' on common" in pended yesterday In the cotton exchanges
1917 totalled more than $30,000,000. and m ootn iew xorK ana new urieans.
wioso ror ine year isio were nearly

Tho surplus at 'the end of 1918,
after all charges, and dividends, was
$34,146,319, making ths total profit and
loss surplus to date $68,300,890.
'.The report says: "The, sudden ending

of the war brought about an almost Im-

mediate curtailment of the activities of
the company, and the few remaining
.weeks of 1918 were sufficient to elimin-
ate' almost completely all' munition busi-
ness. Officers of. the company encour-
aged tha departments at Washington to
cancel all contracts quickly in order to
save material and labor In producing
unnecessary explosives. It so happens
that orders for 1918 were' practically
completed. Little will be done on con-
tracts covering the first six months of
1919 and no profit will be derived! from
the uncompleted portion thereof. The
contracts cancelled amounted to about
$260,000,000.

"The company now returns s com-
mercial business, consisting of lines of
manufacture of previous years supple-
mented by others.

'rThs reconstruction period and the
future of the company has received con-
tinuous thought and attention even duri-
ng-' the very first' year of the war."

GLASS ABANDONS

REFUNDING PLAN

Proposal to Issno Obligations
Guaranteed by U. S. Goes

Into Discard.

Carter Glass, Secretary of the Treas
ury, has ananaonea nis pian w reiuna

large portion of the loans made to
our allies by the United States Govern

wheat

ment, according to word received late
yesterday by bankers In this city. The
credits extended to foreign countries up
to tha beginning of this month approxi
mated $9,000,000,000 and drafts against
the' credits exceeded $8,000,000,000. It
Was the plan of the Secretary to fund
them by Issuing obligations guaranteed
by the United States Government in the
hope of reducing the amount to be raised
under the Victory Lxian. nut me pian
has gone into the discard.

Local were eiaiea wnen iney
found that the Secretary had appreciated
the soundness of their arguments against
such a course. The plan to convert
portion of the loans, largely on demand
notes, to the Allies Into negotiable bonds
for. sale to the people of the United
States was first broached by Charles A.
Hlnsch, formerly president of the Amer-
ican Bankers Association, and bill In-

troduced by Senator 8moot, which failed
of passage, was designed to carry out
such project

The earlier nlans did not comprehend
Government guarantee and It was felt

that such flotation would not meet
with popular success as the Issues would
not he redlscountahle at tne reaerai re
serve banks. Secretary Glass, however,
hart looked with favor on tho stamping
of Government guarantee on sucn
issues and Drobably was prevented from
carrying out the scheme largely by tho
new demands tnrust upon aomesiio
credit by the failure of Congress to act
uDon the ceneral deficiency mil.

Local bankers, particularly those who
have had International dealings, wore
against the project from the start It
was pointed out that the Allies have
been paying per cent on. and
that the lowest rale that any large re
funding operation of the character could
carry would be per cent It was
held that a large flotation at per
cent would affect not only the enure In.
vestment market but depreciate Invest'
ments of savings banks and other
fiduciary Institutions and place them
mora or lese In jeopardy.

The credits extended exceed $4,000,- -
000,000 In the case of Great and
J2.500. 000.000 In tho case of France,
Tho Drolect which has been abandoned,
had more or less effect on the market
value of existing foreign Government
Issues.

M. AND M. LINE REORGANIZED,

Transport Company Takes on 3Tew

Personnel.
tpeetel Dttpate to Ths Sr.

np..intf

banxers

credits

Britain

Baltimore, March C. President Jen
kins of the Merchants and Miners
Transportation Company announced to
day the personnel of the company's new
organization, made necessary by the
return of boats by the Government

P. R. McNeill has been appointed
nsslstant to President Jenkins and will
have entireuarge of operations. -

T, W. Kennedy will be the auditor
and acting claim agent J. B. Sweeny
has been selected as general freight
agent w. P. Turner as general passen
ger agent A. Cradock purchasing agi-nt-

,

and It B. van Solver acting superln
tcnflent W. tVadsworth has been elected
Eccietary and treasurer.

When the Government took over the
company's properties last spring some
of the members of this organisation
were transferred elsewhere. Others
sought positions with other concerns.

SUED FOR $2,000,000 LOSSES.

Carnegie) Steel Company Defend- -
nnt In MncEnnlfy'a Action.

The Carnegie Steel Company was
made defendant In an action to recover
13,000,000 damages yesterday, summons
and complaint of which were filed In the
Oounty Clerk's office. James F. Mac-Enul- ty

of the Pressed Btecl Car Com-
pany, New Jersey corporation. Is the
plaintiff.

MacEnulty alleges that In October and
November, 1910, he entered Into con-
tracts with the defendant company for
the delivery of largo quantities of steel
for tho manufacture of railway coaches,
These deliveries were' not made, ho al-

leges, for the reason that the Carnegie
company was able to sell ILs output at
price above which he had contracted to
pay Because of t.hiji. the plalntlffsl-leges- ,

he loet profits which tho Increased
prk-- would have netted him.

Customs Ilecelpts Tn4,320.

COTTON EXCHANGE

OBLIGED TO CLOSE

Confusion in Interpreting .Now

Fatnrcs Law Results' in
Day's Suspension,

NEW ORLEANS NOT OPEN

Contract Changes Caused foy

Act Necessitated Action
i.

of 'Directors:

Because of the confusion resulting
from ths passage by the Congress of tha

I a
guarantee
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At
first it was thought that the new form
of contract made necessary under tne
new law could be made ready In time to
begin business about noon but It was
later discovered that tho change was too
great to permit of all details being
worked out In such a short space of time
and It was decided to suspend trading
for the day. Just before noon it was an
nounced that the New York Cotton Ex-
change would not be open for. business
until this morning at 10 o'clock. Similar
action was taken by the New Orleans
Exchange.

"The closing of the exchange was ne
cessitated to avoid confusion." said Pres
ident Johnson of the local exchange In
an Interview yesterday afternoon. "The
grades which may be delivered In ful-
filment of the new contract'' ho con-
tinued, "are those whose values are not
below the value of low middling cotton.
Seven grades are specifically prohibited
for. delivery under the new contract and
at the present time a delivery of two other I

grades Is prohibited because their value
Is below the value of low middling. Un- - i

der the old contract cotton could be de-

livered which was not below the value
of good ordinary. At present delivery of
good ordinary Is S cents below the value
of low middling. It Is unfortunate that
the change was made effective Imme
diately, as this necessitated the1 closing
of the exchanges to avoid confusion."

President Johnson was asked if hs
considered the- - new law In any sense a
restriction on trading In cotton but he
said that he did not view 'It in such a
light

Ttestune Trading; To-da- y.

When trading is resumed y it will
be In new style contracts, except for pur-
poses of liquidation, for which trading In
old style contracts will be allowed. Un
der the old regulation twenty separate
grades of cotton could be traded In. but
that number has been reduced under the
amendment to thirteen. Tele?rams were
sent to the New York and New Orleans
exchanges yesterday by Charles J.
Brand, chief of the bureau of markets.
who Is In charge of the enforcement of
the n'ew law. In which he said that "all
future contracts on both exchanges will
hereafter be new style."

The telegram then explained that this
means the elimination from tradlsg of
seven grades namely : strict good ordi-
nary and good ordinary white, strict low
middling and low middling yellow tinged.
middling yellow stained, strict middling
and middling blue stained. "Also." the
telegram continued, "all spot cotton de
livered on new style future contracts will
bo classed by the Government Spot cot
ton delivered on old style contracts will
bo classed by exchanges as heretofore.
with appeal to the Government until such
old style contracts are liquidated. All
orders for.executlon on exchange's should
specify "new style contracts." Further
more, similar action will be necessary
with reference to orders previously trans-
mitted but not yet executed. Bona fide
liquidation of outstanding old style com
tracts will he permitted so long as no
now trades In old style contracts are
originated."

A suggestion was made by the mana
gers of the exchange that Its members
telegraph clients as follows:

To Use New Style Contraot,
"Owing to tho passage of an amend

ment to tho United States cotton futures
act, effective y, you are acivlsed that
no trades may be made under the terms
of the former act except In liquidation
of contracts existing. If your order Is
In liquidation please so state In every
case. Otherwise your order will be exe-
cuted under the provisions of the United
Stats cotton futures act as amended or
In what Is termed the new style con
tract"

The following statement was given
out by the managers of the New York
Exchange at noon : "The contract here.
lnafter referred to as the old contract Is
any contract mado prior to March 4,
1319, and the new style contract la a
contract made after March 5. 1919.

"From the opening on March 6 and
thereafter trading In old contracts will
be confined exclusively to the liquidation
of contracts existing. There Is o neces
sity for an Immediate closing of existing
old contracts and those having old con
tracts open may liquidate them at any
time before maturity. On March 6, 1919,
trading in the new style contract will be
inaugurated.

"Contract slips covorlng old style con
tracts shall be plainly marked 'old
style.'

"All bids and offers across the ring
unless tha word 'old' Is used shall be
understood to be a new style contract

Members are requested as far as
possible not to accept orders to trade In
new style March contracts."

COTTOS STATISTICS.
Last Last

Wednesday, week. rear.
Port receipts. 1S.SM 1S.4 7,65
Exports S3.M7 J.si
Exports, cesson S.W.SH s,S73,07S
Nw York stocks.... 9t.M M.2
Port stocks l,rj,7J l,S.fM
Interior ivceipf.... Mtl tl.us
Interior shipments.. .T51 10.177
New York errlvals. 5,107 l.tes

5.W7.3M
lSt.717

1.4W.rl
::,JM

30

ENF0E0E NEW COTTON LAW.

Many Outstanding Orders Mast lie
Readjusted. Say TJ. S. Officials.
Washington, March 6. The Depart

ment of Agriculture's bureau of mar-
kets y began the enforcement of the
new cotton futures law, which as a rider
to the wheat guarantee bill signed yes-
terday by President Wilson became ef-
fective last midnight.

The futures provision limits
of grades of cotton that may bn de-

livered on future contracts to thirteen.
Including grades above low middling.
All other cotton must be classified by
Government agents. Many outstanding
orders, bureau of markets officials said,
will havo to bo readjusted.

CONSOLIDATED EXCHANGE.

The market on the Consolidated Stock
Exchange closed weak and active, yes-
terday. Selling pressure, Initiated around
midday, continued with Increased vigor
throughout the afternoon, checking a
spirited advance and resulting In net
losses In the active Issues from ono to
more than two points. Railroad stocks,
unstable from the outset, bore the brunt
of the nttack and made new low levels,
with tlnnl losses of mofo than a point.
Southern Pacific wcnt"elow par. Tho
sharp ducltua III I Ik1?- rocU.'i qulck! ex-

tended to the industrials and tho reac-
tion became general, with tho btandard

Itecelnts for duties at the Custom House Issues loading In the downward move
yesterday were $751,310.63, of which ment. Fractional rallles-fro- the lowest
$156,910.26 was for merchandise with-'level- s. were niado at tho clqso. Trading
drawn from bonded warehouses and I In Liberties was In fair volume, with
$87,410.$9 for recent Importations, j prices steady.

I
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Exeoutor Truatee

Chartered 1822

The Farmers' Loan and Trust Company
iSTos. 16, 18, 20 & 22 William Street

Branoh Office, 475 Fifth Avenue
At Forty-fir- st Street

Now York

London

Administrator
Foreign Exohange

Guardian
Member Federal Reserve Bank and New York (Hearing Hotsa

Western States Oil & Land Co.
The now operating company of tha Midwest Refining

Company in the productive Lusk (Wyo.) field, of which Midwest
Rfg. 61 of stock.

Over 103 rigs already In the field and a pipe-Un- a

of the Illinois Pipe Line Co., 25 miles to Lusk, practically
completed.

Other leading operators in Lusk field are Ohio Oil, Texas
Co., Continental Oil, Prairie Oil & Gas Co., Carter Oil Co.,
and other prominent operating companies.

Active New York and Denver markets.

Circular nd Information on request

ANTONIDES & CO.
First National Dank Building Denver, Colorado
Stocks Bonds Investment Securities

COBN CLOSES UNSETTLED.

Most Gains Are Lost Under Profit
Taltlnsr Darlns Day.

Chicago, March C. Aggressive specu
lative buying, due largely to assertions
that commercial values of corn were
much below the feeding worth, led to de
cided advance In the corn market to
day, but most of the gain disappeared
under profit taking. The close was un-
settled, He lower to He up, with May
S1.29U to U.29H and July S1.244 to
11.24 Ti. Oats finished to He higher
and provisions down 2 to 20c

Many big houses became active on the
buying side of com and there was
scarcity of offerings until figures over-
topping any since the had
been touched. The heavy snowfall east
of the Mississippi, It was said, would
tend to curtail the movement from the
farms and to Increase feeding. As the
visible supply showed n total of only
about er of the average amount
for this season, and as farm reserves
were generally believed to be light at-
tention focused a good deal on reports
txf decreased corn acreage and on the
large number of hogs In the hands of
growers. During tho last part of the
day many longs yielded to temptation to
realize on their holdings and there were
signs that the new advance led to freer
country selling.

Oats merely followed corn.
Packers' selling more than offset In

the provision market the strength of
grain and hogs.

CORN Tho market Arm and
higher rly In the day. prices axceedltic
th hlEh point of Tueaday on further cov-
ering as well as more or leas new 'burins.
Ths oaah position was considered Irons.
In t!.e local casn market No. 2 yellow
and No. 2 white were quoted at
cost and freltht New York.

OATS The market advanced more than
a cent a buahel early In the day on a
better class of buying, but tost most of
Ha gain under profit taklns. Standard
oats ners quoted hero at 70 to TO He; No.
2 white, 72c ; No. 3 white, 10c. to 71c;
No. i white. to J0c; faDcy dipped
white, 7Jc t TJc: ordinary dipped
white, tic to 72c. all elevator.

BYE Market steady. No t Western.
$1.67, ooet and freight New York.

nAItf.KV Market firm, reeding. ISc.;
malting-- , tl.Oi, cost and freight iNew York.

nrcRWHKAT Market weak. Sound
milling-- , J2.M. ooet and freight New York.

11AY Market firm. No. 1. 11.10 to
S1.0 No. 2, II. 15 to 41.45; No. 3, 11. CO

to 11.30.
fVTIlAW Market Urmsr. No. 1 rye. lis

to IU a ton.

ItTB
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July
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CHICAGO riUCES.
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134H
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litH

fcO

iNTcniOR nrxKirrs,
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Wednesday 4S8,CM 385,000
Isitweek (34.000 stx.OOO

Close.
147
150

1.15it,124Ti

i

3.20 27. SS

Tues-
day.
147
150

135
1

124T4

41.15

Oats.
4S7.OO0

Lastyesr 209,0no 1.S31.000 1,037,000

BEABOAItD CLEARANCES.
Tlour. Vhest. Corn.

Wednesday..... 125,000 212.000
134.004 104.000

Lastyesr 17,000 252,000

Ilallronil learnings.
MISSOURI, KANSAS AND TEXAS.

119. Change.
January gross I1,49T,.1 Inc..S74.414
Deficit after 213.204 S44.&S1

Set operating deficit. ... 110.43S 7S.193

GULF. MOBILE AND NORTHERN.
Jsnoary gro (1M.SM IJSDeficit . ... SsiNet operating deficit Inc.. 43,063

WESTERN PACIFIC.
Jannary $J70.57 I12.5SS
Halanre after taxes... 106,770 Dec. 133.IM1
Net operating Income 84.S91 I4S.I74

Bid. Alt.
164

111H
25H
S0H
91!s

114

108

20tt
10W

2tii

72V4

166

im
18H

111
26K,

114H

5Ui
111

MSi
204

884
44?

120H 121
63H

71U'

24.70

22.80
21.60

O04 luU.

25.25

Ssles.

WV1

23.00

12.70
21.57

tos

41.50 40.S3 41.00
S7.S5

tS"4

25.25
21.60

22.S5
21.52

3S.05

Last

taies Inc..
Inc..

Inc..
sfter tiiei 1,20 Inc..

15.14

gross Inc..

Dec.

S'.i

53!

2S.M

sa.20

3V4

24.70 24.45
25.10
24.47

22.73
21.0

week

200 Ry Investment

Paris

OIL PROFITS DECLINE.

Standard OH Co. of California 1018
Ilcport Is Out.

The annual report of the Standard OH

Company of California for 1918, Issued
yesterday, shows net profits of S 14,953,-07- 4,

after charges for depreciation and
Federal taxes, which Is equivalent to
IIS. 04 a sharo on the capital stock. In
1917 $18.77 a share was earned.

Net earnings In 1918 were 144,276,521,
an Increase of about $7,000,000 from the
1917 figures, but gains of more than

In the writeoff for depreciation
and of about 111,000,000 for Federal
taxes brought the net profit for the year
down to a figure about 14,000,000 below
the 1917 report. Dividends were In-

creased from 19,316,248 In 1917 to 3,

and the 1918 surplus was $2,- -
631,411, against 19.333,382 In 1917.

Close Acceptance
The managers of tho of

banks formod to make available the
$60,000,000 acceptance credit to Indus
trial concerns In Belgium through t
group of Belgian banks has closed Its
application list, and letters of allotment
havo been forwarded to all syndicate
members. It was announced yesterday.

8tockot
Record.

Advance Oil Co, q, 2Uf..
Am. Cigar Co.. pf, q. lMtf.Mar. IS
Am. Snuff Co.. q. 3 Mar. 15
Am. Bnutt Co.. pf. q. 14. Mar. 15

Associated OH Co., q. 21
Tlncs-ru- s Co., pf, q, 15.. Star. 20
Buffalo Gen. Hlec. Co.. pf,

q, 75c Mar. IS
Central Statea Elec. Corp.

of. q.
Dunham

1st pf,
Dunham

2d pf.
Electric

CO., q.
Electric

Co..

C5..
q.

11
Storage

Co.. nf. o. ..

.

II..

Jas. II..

Ruarantv Co.. O. 1 20
Hlme. Geo. W.. q, 2 !, 7.. . 13

Helme. Geo. W., pf. q.
H, fj,

Powder Co., q,
Z

Hercules Powder Co.,
2ft Mar. 23

Homeatake Mining. M. SOc.Mar.
Lehigh q. It 25.. Mar.
Lehlnh RR., pf. q.

11.25-
Lorlllard Co., P.. q. II. . .Mar.
Lorlllard Co.. r.. pf, q.

Hir.Mining Corp. Canada, q.
112.50

Nat. Oil Co.. pf, q, 294.... 1
Pierce Arrow Motor

Tonopah Devel..
10c. II

United lt. & Co., q,
15-- t II

United I.t. & Co., pf.
lHTo Mar. 15

Weyman-Uruto- n Co., q,
2tt'o

We mn-Bruto- n Co., pf, q. ilr. 17

DIVIDEND

Hrewlnr,
Friday

Calumet A Arlxon
ft Northwestern By.
& Northwestern Ry

from

Fruit 1164
ITnlted

1.23.Mar.

Hercules

Chicago
Chicago

800 United Ry pf
300 U S Cuat Iron Pipe & Kdy

6100 S
100 U a Realty & Imp

12600 U S Rubber
99200'U S Steel

200 U S Steel pf
16700 I'tnh Copper

100 Utah Corp ....
900 Va-Ca- ro

100 o Chemical pf.. . . .
100 Va Iron. Coal & Coko. . , .
100 Vulcan
300 Wabash

1600 Wabash pf A
100 Wnbash pf R
600 Western

Pacific
200 Union Tel

3100 K & M....
1000 & Lake Erie . .

q.
&

Vi"..
Storage

Mar. 10

Mar. 10

Mar. 20
Battery

Mar.
Battery

.Mar. 17
Trust Mar.

Mar.

liar. 15

Mar. 25
ex.

25
RR.. la

Val.
Mar. IB

IE

Mar. 15
of

Mar.
Apr.

Car,

Belmont
Mar.

Rys.
Mar.

Rys.
q,

Mar. 17

Mar.

U

Mnln

EX

y

is

IS
25

53

.1X54

Draper
Isle Royale copper

ay
Mackay Co, pf
McKlnley.Darragh.Sav, M

Co
Union Paclno R. R
Union R. R. 12.00

Monday
Atlantic & TV I. pf
Central Leather pf 144rirrstone Tiro & Rubber

l'Spf u rt
'

1'41Pitta., Kt. Wayne Chr. fi-
rms.. Ft. Wayne Chi. pl. HI rj
Railway pf IHt.

& Co
Todd'Bhlpyarda
Union Carbtds & Carbon 11. 2&

I". pf lt
NEW YORK STOCK EXCHANGE PRICES.

Preceding rage.)

100'Unltcd Co

Investment

Industrial Alcohol.,.

Securities
Chemical

Dotlnnlng

Maryland
100,Western

Westlnghouse
Wheeling

Wlllys-Overlaii- if

200Wlllys-Overla- nl pf
35,Wlllys-Overlnn- d pf

4600 Wilson & Co
300 Woolworth, F "W . .'

Worthtngton Pump
1D0 Worthlngton Pump pf A.
600 Worthing! on Pump pf B.I

Delglan
syndicate

DIVIDENDS.

&
IHCi

TABLE.

rabst

Lackawanna

Woolworth,

Continued

Western

KnnhVhltn

Open-I-

r.

11
25H
lSVa

112H
26
S2
92 T4

114
69
15
649,

111
66V4
15

334
20
io u
20 K

JEl'tu-- a
SVi

BIW
27H
924
924
714

121
60U
92
704

164

254
184

113

Jas.

IT

Val.

pf..

pf

10c.

gtd
gtd

W.,

11

26i
83 Si
93 &i

1144
69
15
54

111

154
S

33 4
20
104
20

454s;
51

est.
164

11
244
184

1114
26
80
91

1144
66 74
15
64

111
604
154

8
3274
20
10
20
88
44

7
63

Clos.
Int.

164
11
24
184

111
26
80
92

1144
67
15
54

111
664
15

8
3274
20
104
20
88
44

S

3
26Sil 27

92 92
924' 9241 924
74 71l 724

121 121 121
644 60 63
92 92 92
72l 70' 72

List.

Pay-abl- e.

Mar. 31
Apr. 1
Apr. l
Apr. I
Apr.
Apr. 1

Apr, 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Mar. 31
Apr. 1

Apr. 1

Apr. is
Apr.
Mar.
Apr. 5

Apr.
Apr.

Apr. 1

Mar. 1

Apr. 151

Apr.

Apr.

Apr.

Apr.

Apr.

.11.00ir.
Corp 12.00

Mick Co it,,,
3

Texas 12.50
12.50

Pactnc pf

Gulf 11.25

11.10
Globe Soap
Globe Soap l
Orlffln Wheel 7

Steel
1

Steel prln
Swift 12.00

U.73

6100

3600

564

Low.

I

Set
Chsnre.

4

1

1

4

14
's

4

2

"u
14
1

1

4
3
O

1

13

$6,070;000

Chicago, St. Paul, Minneapolis & Omaha
Railway Company .

Consolidated Mortgage 69& Bonda
f.

Dated Juno 1,1880 Duo, Juno JL, 1930

Interest payable June 1st and December lot
Coupon Bondt in ths denomination of 51,000 with tht privtttg rtglttralton to principal

Total authorized by mortgage 130,000,000. Outstanding, including present
iaane, $28,151,000 (6- - Bonds $24,417,000, 3y2- - Bonds $3,734,000), balance re-

served to retire underlying bonds and for new line at not to exceed $15,000 per mile.

Central Union Trust Company of. New York, Trustee
For a description of iheso, bonds, wo refer to a signed letter received jrim 2Ir.

8. A. Lynde, Vice-Preside- of the? Company, which states in substance that':

1. These bonds will bo secured by a first mortgage on about 1,589 miles of line and
by a second, mortgage on about 80 miles additional, a total of about 1,G60 miles,

, on which tho mortgage debt averages about $17,150 per mile. The mortgage
covers practically all tho mileage of the Omaha System.

2, The Company' has signed its contract with the United States Railroad Adminis-
tration, by which its Annual Compensation is fixed at $4,934,789, leaving after
adjustments, partly estimated, a balance of $4,781,232.30 available for Interest

' Charges, which for the year 1918 amounted to $2,260,474.85. These charges will
not be increased by the present issue.

8. The Consolidated Mortgage bonds nrc followed. by $11,200,000 5 Debentures,
$11,259,859 Preferred Stock and $18,559,086 Common Stock, a total of $41,018,-04- 5

face amount of junior issues.

4. Tho Company has paid uninterrupted dividends on its Preferred Stock sinco
'1893 and on its Common Stock since. 1897, tho present rates being 7 on tho
Preferred and on tho Common.

5. The Chicago & Northwestern Railway Company owns a majority of the out-
standing stock of the Chicago, St Paul, Minneapolis Omaha Railway Com-
pany.

We are informed that the bonds are a legal investment for Havings Banks in
the States of Nexo York, Massachusetts, Connecticut, Neio Jersey, Rhode Island,
New Hampshire, Vermont, Michigan, Minnesota, Wisconsin and California.

Having sold a large majority of these bond we offer the unsold balance subject to prior sale,
when, as, and if issued and received by ua,

At 1064 and Accrued Interest
Yielding 5K

William Salomon & Go. Hornblower & Weeks
25 Broad Street 42 Broadway

New York New York

rmile we do not guarantee the abore Information, we bellere It to be correct and hare acted upon It In purchaslnr the honds.

Holders
Paul Sioux City Railroad

maturing

Referring to the above offering of Chicago, St Paul, Minneapolis & Omaha
eoHdated Mortgage 6 Bonds due 1930 at 10GJ4 and accrued interest the under-
signed are prepared to accept in exchange St. Paul & Sioux 6 Bonds at a
price to yield 3- - true discount from the date cf exchange to April 1, 1919.

.WILLIAM SALOMON 8c CO. HORNBLOWER WEEKS

NEW ISSUE

$8,000,000
City of Philadelphia

4lA Bonds
Dated March 1, Due March 1, 1949

Interest payable January 1st and July 1st

Registered bonds in denominations of $100 and multiples. Ctiupon
bonds in denominations of $1,000, which be registered as

principal. Registered coupon bonds interchangeable.

FREE FROM THE PERSONAL PROPERTY IMPOSED BY THE
STATE OF PENNSYLVANIA

EXEMPT FROM FEDERAL INCOME UNDER PRESENT LAWS

Legal investment for Savings Banks Trust Funds in Pennsyl-
vania, New York, New Jersey all the New England States,
eligible, in our opinion, to secure Postal Savings deposits up 9O0
of the market 'value of the Bonds, not exceeding par interest.

Price, when, as and if issued and received by us
10134 and interest, yielding nearly 4.40

Drexel & Co. - Brows BretheF&c& Cs
Philadelphia New York

Guaranty Trust Company of New York
Broadway

FINANCIAL NOTES.

Kdntn N. Chspln of tho firm nf
& Ch&pinsn. 71 ltroAtinay. has been elected
a director of Iba Continental lUnk ot this
city.

II. W. Donovan, for several years cashier
of tho beaboard National Hank, has

a member of tho Arm ot Qulncsy
& Co.

Hankers Trust Company Is recelvlnc
auhscrlptlona fur stock ot Morris & Co.,
Ltd.. Inc.

Hankers "trust Company has been ap-
pointed transfer aeent and Is
to Issue stock of the Marlln-Hockwe- Cor.
poratlon In exohange for outstanding ot.
line trust certificates,

M. C. Ilrush and J O Ismsdale have
heon elected directors of tho Missouri
lac!flr HatlroAri Cornpanv

A. H. Wls-gln- , II. J 1'rllchard, Andrew
Fletcher and (.'. G. lialton nere. reelected
directors of tho National Cundull Com- -

pilllV
William lt. Comptnn announces

that Us vice.. president. Toller.
tt!ll w'ndu'U the m.innserncnt of he Ncv
York nfllco In H Wull tired

It. X- lleaney has been elected a direc-
tor of tho American I'lcar Company to fill
4 vacancy

Stockholder" of the Maxim Munition"
r.orporatJnn have voted tti tnrrexse It,
capital Mock from 110. 000,000 to r 000.
000 by the Issuance of 50.000 shares of 1

ptr coU cuiuulatlv prttcrifal uck at

To of

St. and Co.
6 Bonds April 1, 1919

Con.

City

1919

may to
and

TAX

TAX

and
and and

to
and

140

Chtsholm

authorised

'Conipauy
Clni'Iteou

TO THE IIOMKIt )!' I'lltST MOKTCtOK
hlMUMi I'LMl iOI.I lit) MIS or,

TIIK S.rKTY INStI,1Kl WIHH .t
CAIII.K COMPANY DLK MAY 1, 1UI5.
The undersigned, successor in Knicker

bockcr Trust Company as Trustee under
the mortgage dated Maj 1st, too: gen to
secure the abovo described issue of bonds,
desires under authority ot said inortgaK
to expeml the eum of Ten Thousand
Hundred and Ten Dollars and Torty-rlt- e

Cents (110.610 M In tho purchase of bonds
of said Issue at the lowest price .ititalfuible.

exceeding I05-- c of the face value
thereof and accrued Interest.

eated offers of s.i!d bonds may bn rent
to the nfllco of the underlfiued. Trust Dr.
partme t. on or beforo March :oth, 1919,
at tuolve o'clock noon.

Honda accepted must he delivered on
March 'Jlat or security furnished that day,
If required, that delivery will be mado
nlthln days. The rtKht Is resered by
the undersigned to lejeit nny and all
offers.

COLUMBIA TUVST t'OMPANT,
rluecesfor.Truste

lly GEDItHi: P WAltltKS.
Vb e.i'remdcni

Dsted. New York. .March 3rd lsltl

1100 par value,
A. flowers has been elected a director

of the Wyman riruten Company, succeed-n- r

llrnst Hchmelsser. resigned
Howard r.l'lott, president of thi North- - I

em 1'acino Hallway, will spend Friday and I

s&tuiiU? la csi-as- s la csastcSsa fiti!
4

)

4.

&

&

HC.

not

ten

To Holders nf lint Mortgage l'lie Per
Tent, tanking l'uud Thlrtj-Yen- r Gold
ltontls uf

ALBANY SOUTHERN RAILROAD COMPANY

The utiilTHiffiT'iJ, an Sui cctor Trutf
under tin Vxrrt M irisnE?, tutM hplemhrr
1. hciurinc i'r .if royalU boni pur
suant io Artti rifih of niortcAgc
hereby call for ofterinKB for th o
It at) imch Su c ist r IrusK-- . of an amount
of iaM hands suillulent a n may I)
to ftfchaust tho hum of K- - 679 13 now tn IV
humli for uronunt of th Hlnklnir lpunJ pro

Mil by uld luuitgutff. All "i h tender
nijfct be I'r ull or any part d' th hont"
ofI'r'd, jiiunt Mate tho pri.e nt which tly

Ai.it nrt offered and muat hi revived nt
th TniM V pa ment nf th u"dprpign"J,
1. Wall stri f. N v Vorl h or hofnro
U o't'torJt noon, mi Mnr. h

uf oflrrlnF ivl he mailed
on or before March ik, istft, and will call
for the dellv ry f bonda on or be forn
April 1. 1 9 leV. with ivjpteni'.fr t, jsig, 4nrt
nuburquf fitly uuiur.ntf coupon attached
1'ederal lux ownibhlp
cohering-.- ruf-- h terest hu"ld ai'ompany
h crept td Mnda
LiMed at New rk this 6th d of Mirrn. lfrl

HANKKKS Tlll'sr ruHl'WV, Truatee,
Hv M V WILSO.N Jr . Vice rratldant.

Northern Pacific and MurllnKton matters
rrai.k II Mirte, Mio hu been ujth ij

M Grant it 'o haa become ennnertv
with A. a & Cu. municipal tool
drtrarAi


